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PRELIMINARY OFFICIAL STATEMENT DATED SEPTEMBER 18, 1997
NEW ISSUES—BOOK-ENTRY ONLY

In the opinion of the Attorney General of the State of California and Co-Bond Counsel, based upon an analysis of existing laws, regulations, rulings
and court decisions, and assuming, among other matters, compliance with certain covenants, interest on the Bonds is excluded from gross income for federal
income tax purposes under Section 103 of the Internal Revenue Code of 1986 and is exempt from State of California personal income taxes. In the opinion
of the Attorney General and Co-Bond Counsel, interest on the Bonds is not a specific preference item for purposes of the federal individual or corporate
alternative minimum taxes, although the Attorney General and Co-Bond Counsel observe that such interest is included in adjusted current earnings when
calculating corporate alternative minimum taxable income. The Attorney General and Co-Bond Counsel express no opinion regarding any other tax
consequences related to the ownership or disposition of, or the accrual or receipt of interest on, the Bonds. See “TAX MATTERS” herein.

STATE PUBLIC WORKS BOARD OF THE STATE OF CALIFORNIA

Lease Revenue Refunding Bonds
(Trustees of The California State University)
(Various California State University Projects)

$114,000,000* 1997 Series D
$21,000,000* 1997 Series E

Lease Revenue Refunding Bonds
(The Regents of the University of California)

(Various University of California Projects)
$16,000,000* 1997 Series D
$90,000,000* 1997 Series E
$52,000,000* 1997 Series F

$142,000,000*
Lease Revenue Refunding Bonds

(Department of Corrections)
1997 Series E

(California State Prisons-Imperial County)

$58,000,000*
Lease Revenue Refunding Bonds

(Department of Corrections)
1997 Series F

(California State Prison-Monterey County
(Soledad II))

Dated: October 1, 1997* Due: As shown on the inside cover page
This Official Statement describes the State Public Works Board of the State of California (the “Board”), an entity of the State of California (the

“State”), and its lease revenue refunding bonds (the “Bonds”) listed above.

Each series of Bonds is separately secured under its indenture by a pledge of payments to be made under a long-term lease between a State agency
(“Participating Agency”) and the Board. The holders of Bonds of any one series will have no claim on the security for Bonds of any other series, except
to a limited extent as described herein. See “INTRODUCTION—Security for the Bonds—Reserve Funds.”

The Bonds are subject to redemption prior to maturity. See “TERMS APPLICABLE TO ALL SERIES OF BONDS—Extraordinary Redemption”
and “Redemption Provisions” with respect to each series of Bonds.

Interest is payable as set forth on the inside cover page. The Bonds will be registered in the name of a nominee of The Depository Trust Company
(“DTC”), which will act as securities depository for the Bonds. Beneficial interests in Bonds may be purchased in the principal amount of $5,000 or any
integral multiple thereof in book-entry form only.

The Bonds are being issued by the Board at one time or from time to time to provide funds, together with other lawfully available moneys, to refund
certain of the Board’s outstanding lease revenue bonds and to pay costs of issuance of the Bonds. See “INTRODUCTION—General Authorization;
Purposes.”

THE OBLIGATION OF EACH PARTICIPATING AGENCY TO MAKE BASE RENTAL PAYMENTS IS SUBJECT TO AND DEPEN-
DENT UPON SUCH PARTICIPATING AGENCY’S BENEFICIAL USE AND OCCUPANCY OF ITS FACILITIES. EACH SERIES OF BONDS
WILL BE SPECIAL OBLIGATIONS OF THE BOARD PAYABLE SOLELY FROM CERTAIN PLEDGED REVENUES UNDER THE RE-
LATED INDENTURE, INCLUDING BASE RENTAL PAYMENTS MADE PURSUANT TO THE RELATED FACILITY LEASE. THE BONDS
DO NOT REPRESENT OR CONSTITUTE A DEBT OF THE BOARD, THE STATE OR ANY PARTICIPATING AGENCY WITHIN THE
MEANING OF ANY CONSTITUTIONAL OR STATUTORY LIMITATION OR A PLEDGE OF THE FAITH AND CREDIT OF THE STATE,
ANY POLITICAL SUBDIVISION THEREOF, ANY PARTICIPATING AGENCY OR THE BOARD. THE OWNERS OF THE BONDS SHALL
HAVE NO RIGHT TO HAVE EXCISES OR TAXES LEVIED FOR THE PAYMENT OF AMOUNTS DUE ON THE BONDS. NEITHER THE
BOARD NOR ANY PARTICIPATING AGENCY HAS ANY POWER TO PLEDGE THE CREDIT OR TAXING POWER OF THE STATE.

Application will be made to list certain of the Bonds on the New York Stock Exchange.

This cover page contains information for quick reference only. It is not a summary of these issues. Potential investors must read the entire Official
Statement to obtain information essential to making an informed investment decision.

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES AND PRICES OR YIELDS
(See Inside Cover Page)

The Bonds are offered when, as and if issued and received by the Underwriters, subject to the approval of validity by the Honorable Daniel E. Lungren,
Attorney General of the State, and by Orrick, Herrington & Sutcliffe LLP, Sacramento, California, and Law Offices of Joaquin A. Talleda, Pasadena,
California, Co-Bond Counsel, and certain other conditions. Certain legal matters will be passed upon for the Underwriters by Leslie M. Lava, Esq., San
Francisco, California, Underwriters’ Counsel. Public Resources Advisory Group served as Financial Advisor to the State Treasurer in connection with the
issuance of the Bonds. It is expected that the Bonds will be available for delivery to DTC on or about , 1997.

Honorable Matt Fong
Treasurer of the State of California

Bear, Stearns & Co. Inc.
Artemis Capital Group, Inc. J.P. Morgan & Co.
Lehman Brothers Stephens Inc.
Dated: , 1997.

*Preliminary, subject to change.


